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腹Abstract腺 
    The purpose of this paper is to analyze the transformation of the international banking and 
financial markets in the 1990s. 
    In the 1990s, while the international bank loans remained stagnant, the international securities 
market expanded.   
    Four feature of the international banking market are following. (1) Loans to developing 
countries remained stagnant, while loans to developed countries. (2) The share of the Japanese banks 
in the external assets declined. (3) The share of the Japanese banks declined, while that of the 
German banks increased in the international banking assets. (4) The yen’s share decreased, while the 
euro’s share increased in the international banking assets. 
    Four features of the international securities market are following. (1) The issue of international 
securities increased with the development of securitization. (2) The amount of raising money by the 
developing countries increased until the Asian Crisis. (3) The share of Japan in the international 
bonds and notes outstanding declined, while those of the USA and Germany increased. (4) The yen’s 
share declined, while the dollar’s share and the euro’s share increased in the international bonds 
market.   
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雚躟
1 1990 鑎釣苌趑跛诠靚腅躑陻蹳迪 
1.1 趑跛诠靚蹳迪苌遌苑鑙苝苆趑跛躑陻蹳迪苌詧釥 
1.2  鍲迣趑購芯靚躑苌鋢釘苆郦適辔趑購芯靚躑苌詧釥 
1.3 诠靚荚莓荞腛苌裚鎮苆降询苌襾苌荖荆荁鋡覺 
1.4  诠靚苌还貔覻苌適鍗 
2 趑跛诠靚腅躑陻蹳迪苌蹏诉赜醢苌闏躿腩1腪腝鎌讞 
 2.1  鎌讞蹳迪苌賣釞 
 2.2  詏觝貚苄野詏躑蹙苌詧釥苆野詏閉跂苌轫辬 
 2.3  降询苌趑跛荬荢荧荼荗荖莇莓苌闏覻 
 2.4  野鉮裦闊趑跛荼荗荖莇莓苌闏覻 
 2.5  野詏还貔鎊躑苌闏覻 
 
3  趑跛诠靚腅躑陻蹳迪苌蹏诉赜醢苌闏躿腩2腪腝莍莓荨莓 
 3.1  莍莓荨莓趑跛诠靚蹳迪苌鏁銥 
 3.2  詏觝貚苄腵詏腝詏腶軦裸苌銆道鉮 
 3.3  趑跛躑陻蹳迪苌銆道鉮莍莓荨莓 
4  趑跛诠靚腅躑陻蹳迪苌蹏诉赜醢苌闏躿腩3腪腝荪莅腛莈腛荎 
 4.1  较跂隱醝见苉钺芤野詏荼荗荖莇莓苌闏覻 
 4.2  趑跛鍉躑诠襞靰蹳迪荪莅腛莈腛荎 
 4.3  21 邢證辉鎪苉邶芶芽闏覻 
5  趑跛诠靚腅躑陻蹳迪苌赜醢苆芻苌闏陥 
 5.1  EU 鏠苌诠靚鍉鎝趇苆草荴药莉莓荘軦裸苌詧釥 
 5.2  鎝趇芳苪芽趑跛诠靚腅躑陻蹳迪苌蹏诉赜醢苌闏靥 
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趑跛诠靚腅躑陻蹳迪苌醍躑蹙蹣趂苍腁2001 鑎隖苉苍腁20.7 銛荨莋苌譋雍苉鉂芵苄芢苩腂花苪  2
苍腁荁莁莊荊苆鏺陻苌隼雚艦艣良腩詥腘2001 鑎腁10.1 銛荨莋腁4.14 銛荨莋腪苌趇豶苌 1.45 鑻苉
醊鎖芷苩腂苜芽腁花苌詺苍腁1990 鑎隖苌邅辀腩9.3 銛荨莋腪苌 2.2 鑻苉醊鎖芵腁鑎閽诏遌苑鞦苍
7.5膓苅腁郦適辔趑苌隼雚艦艣良苌鑎閽诏遌苑鞦腩荁莁莊荊 5.1膓腁鏺陻 1.2膓腪苰迣觱苁苄芢苩腂 
芽芾芵腁躑蹙蹣趂苌遌苑鞦苍 80鑎釣苉铤苗苩苆鋡覺芵芽腂趑跛诠靚蹳迪苌躑蹙蹣趂苌鑎閽诏
遌苑鞦苍 1980 鑎隖腝1990 鑎隖苉苍 17.8膓苅芠苁芽芪腁 1990 鑎隖腝2001 鑎隖苉苍 5.0膓苉鋡覺芵
芽腂花苪苉野芵苄腁趑跛躑陻蹳迪苌躑蹙蹣趂苍腁 1987 鑎裈酏苌认鋊荦腛荞芪鞘靰苅芫苈芢苌苅腁
1987 鑎隖腝1990 鑎隖苆腁 1990 鑎隖腝2001 鑎隖苌鑎閽诏遌苑鞦苰铤該芷苩苆腁 14.7膓苆 15.1膓苅
苙苚覡苎芢苅芠苁芽腂1990 鑎釣苉苍腁趑跛诠靚蹳迪苌躑蹙醝见鞦苍鋡覺芵芽芪腁趑跛躑陻蹳迪
苌躑蹙醝见鞦苍鋡覺芵苈芩苁芽苌苅芠苩腂芻苌貋觊腁趑跛诠靚腅躑陻蹳迪苌躑蹙蹣趂苉部苟苩






苟腁趑跛询赳躑蹙蹣趂苉部苟苩鍲迣趑購芯躑蹙苌荖荆荁苍腁 24.4膓腩 1980 鑎隖腪芩苧 10.3膓腩 1990
鑎隖腪苖苆钼閪裈覺苉鋡覺芵芽芪腁花苌鋡覺豘購苍 1990 鑎釣苉苠豰醱芵芽腂荁荗荁諫譀芪譎花
苩銼酏苌 1997 鑎6貎隖苉苍腁花苌荖荆荁苍裪躞鍉苉 11.8膓苜苅迣辸芵芽芪腁荁荗荁諫譀賣苉譽
鞎芵腁 2001 鑎隖苉苍 7.5膓苉苜苅鞎芿趞英芾腂花苪苆苍野迆鍉苉腁郦適辔趑購芯躑蹙苌荖荆荁苍腁





距询赳苌荖荆荁苍腁3.6膓腩1977 鑎隖腪腁 5.5膓腩1980 鑎隖腪腁 16.2膓腩1988 鑎隖腪苆迣辸芵腁荃
荍莊荘腩19.5膓腪苉躟芢苅邢詅釦 2 裊苌鉮裊苰部苟芽腂芾芪腁1990 鑎釣苉鏼苁苄芩苧鏺陻辊距
询赳苌荖荆荁苍腁 15.1膓腩 1995 鑎隖腪腁10.0膓腩 2001 鑎隖腪苆鋡覺芵腁邢詅釦 3裊苌荁莁莊荊腩 9.6膓腪
苉譽郚诟芵苄芢苩腂野詏询赳針镴蹣趂苉部苟苩鏺陻辊距询赳苌荖荆荁鋡覺苍苦苨貰銘苅芠苩腂
1995 鑎隖苉苍 12.5膓苅荃荍莊荘苉躟芢苅邢詅釦 2 裊苰裛躝芵苄芢芽芪腁2001 鑎隖苉苍 6.5膓苉
鋡覺芵腁邢詅釦6裊苉苜苅鍝鞎芵芽腂花苪苉野芵腁荃荍莊荘辊距询赳苍 15.7膓腩1995 鑎隖腪芩
苧18.9膓腩2001 鑎隖腪苖苆荖荆荁苰遌苎芵腁邢詅釦 1裊苌鉮裊苰軧苁芽腂荁莁莊荊辊距询赳苌
荖荆荁苠 8.4膓腩1995 鑎隖腪芩苧 12.6膓腩2001 鑎隖腪苖苆迣辸芵腁邢詅釦 2 裊苉闔苨跧芢芽腂
荨荃荣辊距询赳苠 7.0膓腩1995 鑎隖腅邢詅釦 4裊腪芩苧 8.7膓腩2001 鑎隖腪苖苆銅軀苉荖荆荁苰
遌苎芵腁邢詅釦 3裊苉雴苨软芽腩镜 1腪腂  
鏺陻辊距询赳苍趑鏠詏觝貚苄躑蹙苌铤轤芪趂芢苌芪鏁銥苅芠苁芽芪腁1990 鑎釣苉鏼苁苄芩苧
芻苌铤轤苍鋡覺苰醱芯腁 1995 鑎苉苍趑鏠詏觝貚苄躑蹙腩铱询赳購芯腪苅荃荍莊荘苉钲芩苪腁 2001
鑎隖躞鍟苅芩苫芤芶苄邢詅釦 2裊腩荖荆荁 8.4膓腪苌跀苉鞯苜苁苄芢苩腂花苌躑蹙苅苍腁荃荍莊
荘辊距询赳芪醼苰釥芫芭裸芫鞣芵苄邢詅釦 1 裊腩荖荆荁 41.1膓腪苌跀苰部苟苄芢苩腂芳苧苉腁
花苌躑蹙苉芨芯苩荨荃荣辊距询赳苌遌苑芪銘芵芭腩 45覭荨莋腩 1990鑎腪 ￿625覭荨莋腩 2001鑎腪腪腁
荴莉莓荘辊距询赳苠貘軀苈遌苑苰販芹苄芢苩腩213 覭荨莋腩1990 鑎腪￿462 覭荨莋腩2001 鑎腪腪腂  3
荃荞莊荁辊距询赳苍荳腛荎躞苉铤苗苄釥閝貸苅腩 950 覭荨莋腩 1994 鑎腪 ￿256 覭荨莋腩 2001 鑎腪腪腁
荘荅荆腛荦莓辊距询赳苍 1997 鑎隖苰苜苅覺鞎苰醱芯芽芠苆閜誈苰販芹苄芢苩腩镜 2腪腂  
 
镜1  野詏询赳針镴蹣趂苉部苟苩询赳辊距趑苌荖荆荁   腩詥鑎隖腁鉐裊腆膓腪     
               
  1995 鑎  1996 鑎  1997 鑎  1998 鑎  1999 鑎  2000 鑎  2001 鑎 
荸莋荍腛  2.8%  2.7%  2.3%  2.1%  2.3%  1.9%  1.9% 
莋荎荚莓荵莋荎  4.8%  4.6%  4.1%  4.2%  4.0%  4.0%  4.1% 
荴莉莓荘  7.4%  6.6%  6.3%  5.8%  5.7%  5.1%  5.3% 
荨荃荣  7.0%  6.7%  6.5%  7.7%  7.9%  8.1%  8.7% 
荃荞莊荁  2.2%  2.7%  2.2%  2.2%  1.8%  1.7%  1.4% 
草莉莓荟  2.5%  2.4%  2.3%  3.2%  2.4%  2.4%  2.8% 
荘荃荘  6.0%  6.6%  6.6%  7.0%  8.6%  8.7%  7.8% 
荃荍莊荘  15.7%  16.6%  17.3%  17.9%  17.4%  19.1%  19.1% 
荊荩荟  0.8%  0.9%  1.0%  0.9%  1.0%  1.1%  1.1% 
鏺陻  12.5%  10.9%  10.9%  10.4%  10.4%  8.7%  6.5% 
荁莁莊荊  8.4%  9.3%  10.0%  9.9%  11.0%  11.4%  12.7% 
荐荃荽莓辔鎇  6.4%  6.6%  8.1%  7.9%  7.3%  7.8%  8.0% 
趁赠  9.2%  8.4%  7.0%  5.6%  5.5%  4.7%  3.7% 
荖莓荋荼腛莋  5.9%  6.2%  6.1%  5.3%  4.7%  4.3%  3.9% 
腩软辊腪  Bank for International Settlements, International Financial Statistics, September 2002. 
 
镜2  铱询赳購芯躑蹙苌询赳辊距趑闊鏠雳   腩鑎隖蹣趂腁鉐裊腆覭荨莋腪               


























趑鏠詏觝貚苄躑蹙                         
   鏺陻  2,268  2,061  1,658  1,496  1,410  1,282  1,111  848  689  596  671  637 
   荊荩荟  277  256  266  262  235  221  205  210  216  172  201  176 
   荃荍莊荘  1,317  1,167  1,126  1,229  1,361  1,756  2,354  2,338  2,261  2,178  2,786  3,101 
   荃荞莊荁  518  896  925  694  620  514  482  454  553  250  267  250 
   荴莉莓荘  213  218  243  233  234  248  245  232  304  272  425  462 
   荨荃荣  45  62  77  95  122  174  200  236  338  436  579  625 
   荘荅荆腛荦莓  653  650  382  226  160  142  125  110  136  145  242  361 
   闱趐鉮裦豶  6,713  6,806  6,137  5,712  5,698  5,909  6,287  5,958  6,082  5,397  6,989  7,538 
野詏躑蹙                         
   鏺陻  1,811  1,913  2,006  2,357  2,432  3,395  3,918  3,952  4,482  5,269  5,675  5,956 
   荁莁莊荊  895  785  860  984  856  1,236  1,446  1,673  1,447  1,626  1,822  2,057 
   荊荩荟  97  91  89  100  104  129  156  201  157  169  187  212 
   荃荍莊荘  2,620  2,691  3,085  3,225  3,341  4,057  4,766  5,488  6,252  6,241  7,314  8,211 
   荃荞莊荁  37  79  115  279  224  299  475  435  638  558  590  535 
   荴莉莓荘  775  1,009  1,084  1,321  1,403  1,561  1,745  2,037  2,271  2,405  2,471  2,462 
   荨荃荣  679  758  792  1,199  1,299  1,615  1,872  2,286  3,234  3,810  4,202  4,759 
   闱趐鉮裦豶  15,224  16,364  17,506  19,227  20,076  24,079  26,393  28,904  31,282  33,416  35,320  39,177 
腩软辊腪  Bank for International Settlements, International Financial Statistics, September 2002.             
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釦 3 苌鏁銥苍腁趑跛询赳躑蹙苌趑郐闊赜邬苉芨芯苩腁鏺鏆苌鉮裊譴鍝苅芠苩腂鏺豮询赳苌荖
荆荁苍腁1985 鑎苉荁莁莊荊豮询赳苌荖荆荁腩21.9膓腪苰钲芢苄邢詅釦 1裊腩26.1膓腪苉苌芵迣芪
苨腁1990 鑎隖苉苍 33.9膓苌荖荆荁苰部苟苄芢芽腂芾芪腁1990 鑎釣苰鋊芶苄腁芻苌荖荆荁苍鋡覺
芵醱芯腁2001 鑎隖苉苍 12.3膓苆貃貸芵芽腂花苪苆苍野迆鍉苉腁荨荃荣豮询赳苌荖荆荁苌遌苑芪
雚鞧芿蹮苟腁1999 鑎隖苉苍苂芢苉鏺豮询赳苌荖荆荁苰钲芢苄邢詅釦 1裊苉苌芵迣芪苁芽腂荁莁 
 
镜3  趑郐闊苉苝芽趑跛询赳躑蹙苌荖荆荁腩詥鑎隖苌蹣趂腪  腩鉐裊腆膓腪           


























鏺豮询赳  33.9%  31.6%  27.8%  27.0%  27.0%  24.8%  24.4%  22.2%  18.2%  15.9%  14.1%  12.3% 
荁莁莊荊
豮询赳  11.4%  10.6%  10.9%  10.2%  10.7%  10.3%  10.8%  11.2%  10.3%  10.9%  11.9%  11.8% 
荴莉莓荘
豮询赳  8.8%  9.3%  10.8%  10.9%  10.1%  10.5%  10.0%  10.2%  10.1%  9.5%  8.4%  9.4% 
荨荃荣豮
询赳  9.7%  10.4%  11.3%  13.2%  14.7%  16.3%  15.6%  15.5%  17.8%  19.0%  19.5%  19.9% 
荃荍莊荘
豮询赳  4.4%  4.5%  4.9%  5.5%  5.4%  4.9%  5.0%  5.9%  5.5%  6.6%  7.2%  7.7% 
荃荞莊荁
豮询赳  5.2%  6.5%  6.7%  6.5%  5.8%  5.2%  5.0%  4.7%  4.8%  3.9%  3.5%  3.2% 
荘荃荘豮
询赳  3.7%  6.5%  6.6%  6.0%  6.4%  6.8%  7.4%  8.6%  8.8%  10.4%  10.7%  10.2% 
芻苌醼  22.8%  20.5%  21.1%  20.7%  19.9%  21.1%  21.7%  21.5%  24.5%  23.9%  24.8%  25.5% 
腩软辊腪†䉉卛㉝⁄散敭扥爠㈰〲                    
 
镜4  BIS 闱趐询赳苌趑跛询赳躑蹙蹣趂苌鋊觝闊赜邬腩1990 鑎隖 2001 鑎隖腪  腩鉐裊腆覭荨莋腁膓腪     




























躑蹙  15,594  15,970  15,451  17,879  18,529  21,395  22,408  24,248  25,223  35,447  37,726  40,925 
闄荨莋  32.9%  32.2%  32.1%  27.0%  25.8%  24.6%  26.8%  29.3%  29.1%  22.3%  23.7%  25.4% 
莆腛莍  25.3%  25.4%  26.6%  33.3%  30.1%  33.5%  34.5%  31.3%  33.8%  53.3%  52.6%  52.8% 
鏺陻襾  26.8%  29.3%  28.5%  27.2%  30.7%  29.2%  24.5%  23.5%  21.2%  14.0%  12.0%  9.4% 
詏觝貚苄
野詏躑蹙  38,045  37,062  37,429  37,644  41,830  47,336  49,177  56,128  62,792  53,319  59,736  63,980 
闄荨莋  59.8%  59.0%  59.9%  59.7%  57.9%  55.6%  55.7%  58.4%  53.3%  62.6%  63.2%  65.3% 
莆腛莍  21.8%  23.0%  23.6%  24.6%  24.8%  25.0%  24.2%  21.8%  24.9%  16.3%  16.7%  17.6% 
鏺陻襾  5.8%  5.5%  3.9%  3.9%  4.6%  5.6%  5.7%  6.2%  7.4%  7.5%  7.3%  5.2% 
詏觝貚苄
野趑鏠 
躑蹙  13,966  13,785  12,968  13,053  13,726  14,226  14,649  14,858  14,993  12,550  15,070  15,629 
闄荨莋  61.4%  54.3%  53.5%  52.6%  50.9%  47.2%  44.6%  44.9%  41.7%  50.0%  50.6%  52.4% 
莆腛莍  20.7%  23.6%  22.0%  23.3%  23.2%  24.9%  25.5%  22.6%  26.7%  13.5%  16.8%  19.9% 
鏺陻襾  3.6%  3.6%  4.0%  3.7%  3.8%  4.2%  5.0%  5.2%  5.1%  6.0%  5.5%  5.2% 
荘荃荘腅
荴莉莓  5.1%  4.6%  4.9%  4.4%  4.3%  4.7%  3.9%  3.6%  5.1%  6.6%  6.0%  5.8% 
腩软辊腪  BIS[2] September 2002.                     
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莊荊豮询赳苌荖荆荁苍腁苙苚覡苎芢迳釔苅芠苩腂芻苌醼苌軥靶苈闏覻苍腁荘荃荘豮询赳苆荃荍
莊荘豮询赳苌荖荆荁迣辸苅芠苩腩镜 3腪腂  
釦 4 苌鏁銥苍腁趑跛询赳躑蹙苌鋊觝闊赜邬苉芨芢苄腁襾苌荖荆荁芪鋡覺芵苄莆腛莍苌荖荆荁






轫辬芵苄芢芽襾苍腁躩趑鋊觝貚苄野詏躑蹙苉芨芯苩荖荆荁芪 26.8膓腩 1990 鑎隖腪芩苧 9.4% 腩2001
鑎隖腪苉貃貸芵腁荨莋苢莆腛莍苉邅苰芠芯苧苪苩芩芽芿苆苈苁芽腂 
 
1.4  诠靚苌还貔覻苌適鍗 
1990 鑎釣苌趑跛躑陻蹳迪苉芨芯苩釦 1苌鏁銥苍腁诠靚苌荚荌莅莊荞荃荛腛荖莇莓苌適鍗苉苦
苨趑跛还貔苌钭赳芪醝见芵芽花苆苅芠苩腂趑跛跂貔腅荭腛荧钭赳蹣趂苍腁2,150 覭荨莋腩1979
鑎隖腪腁 1.5 銛荨莋腩1990 鑎隖腪腁 7.1 銛荨莋腩2001 鑎隖腪苆醝见芵醱芯芽腂1979 鑎隖腝1990 鑎
隖苌鑎閽诏遌苑鞦苍 19.3膓腁1990 鑎隖腝2001 鑎隖苌鑎閽诏遌苑鞦苍 15.2膓苅腁隼雚钭赳蹣趂苌
遌苑鞦苍 1990 鑎釣苉鋡覺芵芽芪腁荁 莁莊荊苌荃莓荴莌鞦苅荦荴莌腛荧芵苄軀躿遌苑鞦苰豶蹚芷
苩苆 14.0膓苆 12.8膓苆苈苨腁遌苑鞦苌鋡覺苍苭芸芩苈苠苌苅芠苩花苆芪苭芩苩腂 
1980 鑎釣钼苎苉钭赳芪铲雴鍉苉遌苑芽闏鎮鞘镴跂貔腅荭腛荧苍 1990 鑎釣苉苠钭赳芪醝见芵腁
趑跛跂貔腅荭腛荧钭赳蹣趂苉部苟苩荖荆荁苍腁14.6膓腩1993 鑎隖腪芩苧 25.6膓腩2001 鑎隖腪苉
迣辸芵芽腂 1980 鑎釣隖苌鏺陻苌誔躮荵腛莀苉钺苁苄钭赳芪譽醝芵芽誔躮論顁跂腅荭腛荧苍腁 1990
鑎釣酏钼苉辞諒芪適苝腁1990 鑎釣賣钼苌较钭赳詺苠辭苈芩苁芽芽苟腁荖荆荁苍 9.9膓腩1993 鑎
隖腪芩苧 3.9膓腩2001 鑎隖腪苉鋡覺芵芽腩镜 5腪腂  
 
镜 艔  趑跛跂貔腅荭腛荧蹳迪   腩鉐裊腆覭荨莋腁膓腪             
                     
  1993鑎隖  荬荢荧遖譋钭赳              2001 鑎隖 
  蹣趂  1994 鑎  1995 鑎  1996 鑎  1997 鑎  1998 鑎  1999鑎  2000鑎  2001 鑎  蹣趂 
賅鋨鞘镴芫跂  1493.7  1,927  1,971  3,346  3,370  4,701  7,807  7,143  9,964  50,160 
腩野趇豶铤腪  75.5%  79.5%  84.6%  67.3%  61.7%  72.7%  70.8%  65.8%  69.8%  70.5% 
闏鎮鞘镴芫跂  277.5  690  559  1,512  1,818  1,608  2,915  3,545  3,916  18,227 
腩野趇豶铤腪  14.6%  28.5%  24.0%  30.4%  33.3%  24.9%  26.4%  32.7%  27.4%  25.6% 
誔躮論顁跂  189.7  -192  -197  113  272  156  312  166  398  2,750 
腩野趇豶铤腪  9.9%  -7.9%  -8.5%  2.3%  5.0%  2.4%  2.8%  1.5%  2.8%  3.9% 
趇豶  1906.9  2,425  2,331  4,972  5,461  6,465  11,034  10,856  14,277  71,137 




荆荁苍腁9.3膓腩1980 鑎隖腪芩苧 3.0膓腩1990 鑎隖腪苉譽鋡覺芵芽賣腁10.0膓腩1997 鑎隖腪苜苅  6
譽迣辸芵腁芻苌賣腁跄苑 6.8膓腩2001 鑎隖腪苜苅鋡覺芵芽腩镜 6腪 腂 
釦 3 苌鏁銥苍腁郦適辔趑苌赜邬苉釥芫苈闏覻芪販苧苪芽花苆苅芠苩腂趑跛跂貔腅荭腛荧钭赳
蹣趂苉部苟苩郦適辔趑苌荖荆荁苍腁84.1膓腩1990 鑎隖腪芩苧 79.8膓腩1997 鑎隖腪苖苆鞎芿趞英
芾苠苌苌腁芻苌賣觱閜苉購芩芢 86.6%腩2001 鑎隖腪苉鉂芵芽腂芻苌銆苅腁鏺陻苌銜鞎苔苨芪銘
芵芢腂1980 鑎釣賣钼苉钭赳蹣趂苅邢詅釦 1裊苉雴苨软苄芢芽鏺陻苍腁1991 鑎裈赾苍较钭赳芪荽
荃荩荘苆苈苩鑎芪醽芩苁芽芽苟钭赳蹣趂芪貸辭芵腁钭赳蹣趂苉部苟苩荖荆荁苍 21.4膓腩1991 鑎
隖腪芩苧 3.5膓腩2001 鑎隖腪苉苜苅貃貸芵芽腂花苪苉野芵苄腁荁莁莊荊苍 1990 鑎釣賣钼苉较钭
赳芪譽醝芵芽芽苟腁钭赳蹣趂苉部苟苩荖荆荁芪譽迣辸芵腁1996 鑎苉苍鏺陻苰钲芢苄邢詅釦 1裊
苆苈苨腁 2001 鑎隖苉苍荖荆荁苰 32.1膓苉苜苅遌苎芵芽腂鎝裪荨荃荣苠 1990 鑎釣苉跂貔钭赳芪醝
见芵腁钭赳蹣趂苉部苟苩荖荆荁苅 1997 鑎苉鏺陻苰鋇芢钲芢苄腁2001 鑎隖苉苍 13.7膓腩邢詅釦 2
裊腪苉苜苅迣辸芵芽腩镜 6腪 腂 
 
镜6  趑跛跂貔钭赳軒苌趑郐   腩鉐裊腆覭荨莋腁膓腪                   

























鏺陻  3,190  3,629  3,552  3,245  3,359  3,317  3,206  2,987  3,043  3,249  2,775  2,495 
  21.2%  21.4%  20.3%  17.0%  14.8%  13.0%  10.9%  9.1%  7.5%  6.5%  4.7%  3.5% 
荁莁莊荊  1,762  1,780  1,691  1,588  1,827  2,390  3,662  5,281  8,135  12,547  16,809  22,854 
  11.7%  10.5%  9.7%  8.3%  8.1%  9.4%  12.5%  16.1%  20.1%  25.1%  28.6%  32.1% 
荊荩荟  1,076  1,220  1,270  1,442  1,612  1,716  1,753  1,780  2,013  2,137  2,027  2,201 
  7.2%  7.2%  7.3%  7.6%  7.1%  6.7%  6.0%  5.4%  5.0%  4.3%  3.4%  3.1% 
荃荍莊荘  1,341  1,636  1,672  1,799  2,051  2,169  2,578  2,876  3,360  4,282  5,042  5,772 
  8.9%  9.7%  9.6%  9.4%  9.1%  8.5%  8.8%  8.8%  8.3%  8.6%  8.6%  8.1% 
荴莉莓荘  890  1,043  1,134  1,233  1,484  1,593  1,624  1,659  2,056  2,497  2,939  3,749 
  5.9%  6.2%  6.5%  6.5%  6.5%  6.2%  5.5%  5.1%  5.1%  5.0%  5.0%  5.3% 
荨荃荣  654  748  842  1,149  1,775  2,474  3,175  3,630  4,726  6,164  7,673  9,755 
  4.3%  4.4%  4.8%  6.0%  7.8%  9.7%  10.8%  11.0%  11.7%  12.3%  13.1%  13.7% 
芻苌醼郦適趑  3,737  4,092  4,284  5,001  6,228  7,076  7,736  8,018  9,319  10,691  12,617  14,752 
  24.9%  24.1%  24.5%  26.2%  27.5%  27.7%  26.3%  24.4%  23.0%  21.4%  21.5%  20.7% 
   郦適趑趇豶  12,650  14,148  14,445  15,457  18,336  20,735  23,734  26,231  32,652  41,567  49,882  61,578 
  84.1%  83.5%  82.6%  81.1%  80.9%  81.2%  80.8%  79.8%  80.5%  83.2%  84.9%  86.6% 
草荴荖莇荁ꖃ媃鎃庁   31  37  39  74  130  148  214  355  415  522  673  927 
  0.2%  0.2%  0.2%  0.4%  0.6%  0.6%  0.7%  1.1%  1.0%  1.0%  1.1%  1.3% 
钭鍗鍲迣趑  452  584  720  1,050  1,435  1,680  2,403  3,287  3,828  4,175  4,458  4,853 
  3.0%  3.4%  4.1%  5.5%  6.3%  6.6%  8.2%  10.0%  9.4%  8.4%  7.6%  6.8% 
趑跛譀論  1,903  2,169  2,260  2,488  2,757  2,959  3,036  2,978  3,660  3,725  3,741  3,779 
  12.7%  12.8%  12.9%  13.0%  12.2%  11.6%  10.3%  9.1%  9.0%  7.5%  6.4%  5.3% 
趇豶  15,037  16,947  17,481  19,069  22,659  25,523  29,388  32,851  40,553  49,990  58,754  71,137 
  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0% 
腩软辊腪  Bank for International Settlements, International Financial Statistics, September 2002. 
 
釦4苌鏁銥苍腁趑跛跂貔苉芨芯苩荨莋貚苄苌铤鞦苆莆腛莍貚苄苌铤鞦苆芪迣辸芵 腩荨莋腇28.3膓
腩1994 鑎腪膨49.4膓腩2001 鑎腪 腁莆腛莍腇30.3膓腩1994 鑎腪膨43.7膓腩2001 鑎腪 腪 腁襾苌铤鞦芪貃  7




镜7  趑跛跂貔苌鋊觝闊鏠雳腩荴莍腛荸腛荘腪  腩鉐裊腆覭荨莋腁膓腪   
                 
  1994 鑎  1995 鑎  1996 鑎  1997 鑎  1998 鑎  1999鑎  2000 鑎  2001 鑎 
趇豶腩覭荨莋腪  2,425  2,331  4,972  5,461  6,465  11,034  10,856  14,277 
鋊觝闊鏠雳腩膓腪                 
   闄荨莋  28.3%  28.3%  48.0%  58.7%  61.8%  47.5%  50.7%  49.4% 
   莆腛莍  30.3%  31.0%  28.2%  23.8%  33.2%  46.1%  39.0%  43.7% 
   襰荼莓荨  5.6%  2.9%  6.2%  8.5%  8.4%  7.1%  8.5%  4.6% 
   鏺陻襾  33.4%  32.9%  16.4%  6.2%  -5.1%  -2.1%  1.0%  1.3% 
   荊荩荟ꖃ梃   2.9%  -0.9%  -1.3%  -1.1%  -1.2%  -0.2%  -0.2%  -0.1% 
   趋荨莋  2.1%  3.3%  1.1%  0.6%  -0.7%  0.1%  -0.1%  0.3% 
   荘荃荘ꖃ璃覃   -3.5%  -0.1%  -0.3%  -0.3%  1.0%  0.4%  0.0%  -0.4% 
   芻苌醼  0.9%  2.7%  1.6%  3.6%  2.6%  1.3%  1.1%  1.1% 































镜8 鏺陻腅荃荍莊荘腅荁莁莊荊辊距询赳苌趑跛荼荗荖莇莓腩詥鑎隖腪           
                         


























躑蹙  5,328  4,739  4,384  4,321  4,381  5,927  5,734  6,482  7,169  6,973  7,467  7,765 
詏觝貚苄野詏
閉跂  6,453  5,752  5,136  4,816  4,709  4,556  4,338  4,382  3,851  2,842  3,335  3,272 
詏觝貚苄野詏
较躑蹙  -1,125  -1,013  -752  -495  -328  1,371  1,396  2,100  3,318  4,131  4,132  4,493 
襾貚苄野詏 
躑蹙  4,178  4,685  4,408  4,865  5,695  6,252  5,501  5,697  5,358  4,957  4,515  3,828 
襾貚苄野詏 
閉跂  3,132  2,705  1,950  2,068  2,528  2,827  2,620  2,669  3,231  2,581  2,314  1,949 
襾貚苄野詏 
较躑蹙  1,046  1,980  2,458  2,797  3,167  3,425  2,881  3,028  2,127  2,376  2,201  1,879 
野詏较躑蹙  -79  967  1,706  2,302  2,839  4,796  4,277  5,128  5,445  6,507  6,333  6,372 
詏觝貚苄趑鏠
躑蹙  4,983  4,186  3,462  3,368  3,219  2,947  2,378  2,118  1,734  1,691  1,675  1,478 
詏觝貚苄趑鏠
閉跂  4,156  3,736  3,059  3,380  3,411  3,100  2,155  2,260  2,550  2,702  2,594  2,783 
詏觝貚苄趑鏠
较躑蹙  827  450  403  -12  -192  -153  223  -142  -816  -1,011  -919  -1,305 
                         


























躑蹙  9,717  8,998  9,376  9,516  10,940  12,387  13,181  15,091  16,918  16,253  18,741  19,743 
詏觝貚苄野詏
閉跂  10,248  9,579  9,884  10,024  11,385  12,857  13,859  15,413  16,564  16,050  18,554  19,982 
詏觝貚苄野詏
较躑蹙  -531  -581  -508  -508  -445  -470  -678  -322  354  203  187  -239 
荼莓荨貚苄野
詏躑蹙  982  829  862  993  1,058  1,116  1,416  1,945  2,128  1,914  2,204  2,388 
荼莓荨貚苄野
詏閉跂  1,787  1,567  1,333  1,282  1,448  1,558  1,699  2,333  2,636  2,896  3,176  3,359 
荼莓荨貚苄野
詏较躑蹙  -805  -738  -471  -289  -390  -442  -283  -388  -508  -982  -972  -971 
野詏较躑蹙  -1,336  -1,319  -979  -797  -835  -912  -961  -710  -154  -779  -785  -1,210 
詏觝貚苄趑鏠
躑蹙  3,137  2,648  2,663  2,869  3,170  3,534  4,457  4,502  4,298  4,229  5,252  5,887 
詏觝貚苄趑鏠
閉跂  2,827  2,248  2,275  2,549  2,995  3,342  3,987  3,599  3,515  3,373  4,106  4,815 
詏觝貚苄趑鏠
较躑蹙  310  400  388  320  175  192  470  903  783  856  1,146  1,072   9
                         


























躑蹙  661  731  627  602  544  746  665  827  782  791  569  758 
詏觝貚苄野詏
閉跂  693  749  730  774  895  1,123  1,038  1,167  1,011  972  761  905 
荨莋貚苄野詏
躑蹙  5,123  5,139  4,954  4,825  4,774  5,261  6,006  7,098  7,348  7,919  8,945  10,393 
荨莋貚苄野詏
閉跂  5,844  5,807  6,150  6,380  7,312  7,579  7,671  9,002  9,117  10,062  10,829  11,952 
较野詏躑蹙  -753  -686  -1,299  -1,727  -2,889  -2,695  -2,038  -2,244  -1,998  -2,324  -2,076  -1,706 
野詏躑蹙 腩铱
询赳購腪  895  785  860  984  856  1,236  1,446  1,673  1,447  1,626  1,822  2,057 
野詏閉跂腩铱
询赳購腪  807  764  734  772  859  932  1,022  1,314  1,245  1,404  1,536  1,897 
较野詏躑蹙
腩铱询赳購腪  88  21  126  212  -3  304  424  359  202  222  286  160 


























芽腂1990 鑎釣賣钼苉苍腁襾貚苄苌较躑蹙苍鉚諺苠銆銷諺苠认苉轫辬豘購苉芠苩腂   10
镜 艘 降询苌荬荢荧腅荼荗荖莇莓苌闏覻腩1991 鑎隖腝2001 鑎隖腪腩鉐裊腇覭襾腪         























较躑蹙  161,449  239,785  334,719  324,421  282,098  230,529  288,088  304,324  262,664  311,382  289,065 
詏觝貚苄  -113,650  -64,197  -11,981  -19,728  -27,580  -46,085  21,601  142,228  124,600  153,285  141,344 
襾貚苄  275,009  303,982  346,701  344,149  309,678  276,614  266,487  162,096  138,064  158,097  147,721 
较躑蹙 
腩鉚諺腪  -154,414  -48,910  62,090  76,559  -36,515  -110,060  -10,702  77,058  35,816  -61,934  -50,313 
詏觝貚苄  -306,652  -248,380  -190,469  -177,410  -237,309  -288,245  -203,815  -53,432  -77,957  -211,037  -193,246 
襾貚苄  152,238  199,470  252,559  253,970  200,794  178,185  193,113  130,490  113,773  149,103  142,933 
较躑蹙 
腩銆銷諺腪  315,863  288,695  272,629  247,861  318,613  340,590  298,790  227,265  226,849  373,317  339,377 
詏觝貚苄  193,002  184,183  178,488  157,682  209,729  242,161  225,416  195,659  202,558  364,323  334,589 
襾貚苄  122,861  104,512  94,142  90,179  108,884  98,429  73,374  31,606  24,291  8,994  4,788 
软辊腪鏺询嬱㝝                      
 




















2.5  野詏还貔鎊躑苌闏覻 
鏺陻苌野詏还貔鎊躑苍腁1986 鑎苰荳腛荎苉芻苌賣貸辭苉購芩芢腁1991 鑎苉芢苁芽英靁鏼銴觟
苉苈苁芽賣腁跄苑 1996 鑎苜苅靁软銴觟苰譌類芵芽芪腁1997 鑎苉苍跄苑靁鏼銴觟苆苈苨腁芻苌
賣靁软銴觟苉鍝芶苄芢苩腩镜 10腪腂 1997 鑎苍荁荗荁諫譀芪钭邶芵芽鑎苅芠苨腁躖軀荁荗荁苰諜
苞芻苌醼鉮裦苆苌还貔鎊躑軻蹸苍 2,700 覭襾苌靁鏼銴觟苆苈苁苄芢苩腂芻花苅腁野詏还貔鎊躑苌
蹳迪闊荖荆荁闏鎮苌鏁銥苰販苄苝苦芤腂   11
镜10 鏺陻苌趑跛軻蹸 腩 1991-2001 鑎腪 腩鉐裊腇覭襾腪       
             
  1991 鑎  1992 鑎  1993 鑎  1994 鑎  1995 鑎  1996 鑎 
豯迭軻蹸  91,757  142,349  146,690  133,425  103,862  71,579 
躑陻軻蹸  -92,662  -129,165  -117,035  -89,924  -62,754  -33,472 
 鎊躑軻蹸  -91,045  -127,525  -115,387  -88,004  -60,609  -29,934 
†   銼郚鎊躑  -40,887  -18,426  -15,234  -17,611  -21,249  -25,236 
†   还貔鎊躑  60,212  -33,401  -77,620  -23,657  -30,772  -45,140 
†   芻苌醼鎊躑  -110,371  -75,697  -22,533  -46,738  -8,585  40,442 
   芻苌醼躑陻軻蹸     -1,614  -1,641  -1,650  -1,920  -2,144  -3,537 
      芤芿躑陻裚鍝  -1,614  -1,641  -1,650  -1,920  -2,144  -3,876 
詏觝辀铵醝貸  11,391  -753  -29,973  -25,854  -54,235  -39,424 
賫趷鉅顒  -10,487  -12,432  318  -17,648  13,127  1,317 
  1997 鑎  1998 鑎  1999 鑎  2000 鑎  2001 鑎   
豯迭軻蹸  114,363  157,846  121,738  125,763  106,523   
躑陻軻蹸  -148,348  -173,390  -53,960  -91,242  -61,726   
 鎊躑軻蹸  -143,469  -154,007  -34,872  -81,295  -58,264   
†   銼郚鎊躑  -27,548  -27,437  -11,393  -25,039  -39,000   
†   还貔鎊躑  37,211  -59,522  -24,543  -40,568  -56,291   
  芻苌醼鎊躑  -153,133  -67,118  1,064  -15,688  -35,175   
   芻苌醼躑陻軻蹸     -4,879  -19,313  -19,088  -9,947  -3,462   
      芤芿躑陻裚鍝  -5,375  -17,665  -15,653  -9,160  -2,933   
詏觝辀铵醝貸  -7,660  9,986  -87,963  -52,609  -49,364   
賫趷鉅顒  41,645  5,558  20,184  18,088  4,567   
腩软辊腪 鏺询[15] 2001鑎10 貎腁2002 鑎6貎           
 
镜11 鏺陻苌野詏还貔鎊躑苌趑闊荬荢荧腅荴莍腛苌還裚 腩 1991-2001 鑎腪 
腩鉐裊腇1991-95 鑎腆镓障荨莋腂1996-1997 鑎腆覭襾腪 
               
  1991 鑎  1992 鑎  1993 鑎  1994 鑎  1995 鑎  1996 鑎  1997 鑎 
荁莁莊荊  15,594  8,752  21,934  14,444  16,113  53,460  37,815 
荃荍莊荘  14,532  17,059  16,762  27,211  32,339  10,996  15,692 
荨荃荣  262  8,128  17,383  -9,115  4,501  6,977  4,587 
草莉莓荟  252  95  -187  -98  493  7,256  7,156 
荴莉莓荘  3,269  2,527  10,030  -8,768  -4,744  -3,364  591 
莋荎荚莓荵莋荎  21,397  -2,805  -17,956  41,118  24,887  -2,120  3,999 
荘荃荘  1,203  708  2,046  1,455  822  391  858 
草腛荘荧莉莊荁  2,581  -1,728  -4,380  -932  7,229  3,556  3,972 
荊荩荟  1,057  1,584  -5,756  -6,305  -529  4,118  -2,888 
芻苌醼  13,039  -1,847  3,633  16,499  7,002  11,509  -27,137 
趇豶  73,186  32,472  43,509  75,539  88,112  92,772  36,700 
腩软辊腪讌釥醠迈腭20腮           
 
釦1苉腁 1985 鑎苉苍荖荆荁芪 56膓苉鉂芵苄芢芽荁莁莊荊購芯苍芻苌賣荖荆荁苰鞎苆芵苄芢芽





酏苌 1994腝1996 鑎苉苍荁荗荁苰諜苞芻苌醼鉮裦苖苌还貔鎊躑芪詧釥芵芽腂釦 4苉腁野荃荍莊荘
苌还貔鎊躑芪裀鋨芵芽荖荆荁苰部苟苄芨苨腁1995 鑎苉苍芻苌荖荆荁芪 36.7膓苉鉂芵芽腂1996 鑎










3.1  莍莓荨莓趑跛诠靚蹳迪苌鏁銥 
莍莓荨莓趑跛诠靚蹳迪苌釦 1 苌鏁銥苍腁野铱讏轚軒軦裸苌铤轤芪趂芢花苆苅芠苩腂荃荍莊荘
辊距询赳苌趑跛躑蹙腅閉跂苉部苟苩荎莍荘腅荻腛荟腛躑蹙腅閉跂苌铤轤苍腁2001 鑎隖躞鍟苅腁
跂負苅 79膓腁跂隱苅 83膓苅芠苩腩镜 8腪腂花苪苍腁鎌讞蹳迪苉铤苗苄跂負苅苍韲苩苠苌苌腩鎌
讞腁88.7膓腪腁跂隱苅苍鞽觭芵苄芢苩腩鎌讞腁65.2膓腪腂苜芽腁荃荍莊荘辊距询赳苌荎莍荘腅荻腛
荟腛躑蹙腅閉跂苍腁鏺陻辊距询赳苢荁莁莊荊辊距询赳苌芻苪苰釥閝苉迣觱苁苄芢苩腂2001鑎隖
苌躞鍟苅躑蹙苌荖荆荁苍 19.1膓腁閉跂苌荖荆荁苍 20.9膓苅认苉邢詅釦 1 裊苌荖荆荁苰裛躝芵苄
芢苩腂釦 2 苌鏁銥苍腁詏觝貚苄軦裸苌铤轤芪袳鍼鍉苉趂芢花苆苅芠苩腂荎莍荘腅荻腛荟腛軦裸
苉部苟苩詏觝貚苄苌铤鞦苍腁跂負苅 89.2%腁跂隱苅 85.6膓苅芠苁芽腩2001 鑎隖腪腂  
釦 3 苌鏁銥苍腁詏询苌荖荆荁芪趂芢花苆苅芠苩腂花苌鍟苅苍腁詏询苌荖荆荁芪鋡芢鎌讞趑跛
诠靚蹳迪苆苍资野迆苰苈芷腂询赳苌醍躑蹙苉部苟苩詏询苌荖荆荁苍荃荍莊荘苅苍 28.2膓苅芠苩
芪腁荁莁莊荊苅苍 19.6膓腁鏺陻苅苍 5.5膓苅芠苩腩荃荍莊荘苆鏺陻苍 2002 鑎8 貎隖腁荁莁莊荊
苍2002 鑎6貎隖苌邔鉬腁BOE[艔],  鏺询[14], FRB[艘]腪腂荃荍莊荘辊距询赳苌野詏询赳跂負苉部
苟苩荖荆荁苍腁荃荍莊荘豮询赳腩25.9膓腪腁荨荃荣豮询赳腩18.8膓腪腁荘荃荘豮询赳腩14.9膓腪腁荁
莁莊荊豮询赳腩10.2膓腪腁鏺豮询赳腩6.4膓腪腁荴莉莓荘豮询赳腩5.7膓腪苌辇苅腁鏺豮询赳苌銜鞎
苆莈腛莍荢荰豮询赳苌釤鎪芪貰銘苅芠苩腩2002 鑎釦蝖蹬钼諺苌邔鉬腁BOE[艓]腪腂  
釦 4 苉腁莍莓荨莓苍邢詅跅釥苌詏裗蹳迪苆芵苄鏁銥苃芯苧苪苩腂荃荍莊荘苉芨芯苩裪鏺閽诏
苌詏裗軦裸趂苍 5,040 覭荨莋腩荖荆荁 31.1膓腪苅腁荁莁莊荊腩 2,540 覭荨莋腁 15.7膓腪苢鏺陻腩 1,470
覭荨莋腁9.1膓腪苰釥芫芭裸芫鞣芵苄芢苩腩2001 鑎4貎腁BIS[艒]腪腂  
 



















镜12 荃荍莊荘辊距询赳苌野詏荼荗荖莇莓           
1990 鑎隖苌蹣趂    腩鉐裊腆覭荨莋腪           
  躑蹙  閉跂  较躑蹙           
BIS 闱趐鉮裦郦適辔趑  8,051   8,016   35           
芤芿荁莁莊荊  1,508   1,600   -92           
芤芿鏺陻  2,230   1,091   1,139           
芤芿荘荃荘  285   1,399  -1,114           
芤芿邼荨荃荣  649   1,139   -490           
草荴荖莇荁腅荚莓荞腛  1,307   1,261   46           
BIS 闱趐鉮裦詏  1,147   1,732   -585           
芤芿郎電靁软趑  186   711   -525           
芤芿铱蹙電鍲迣趑  437   596   -159           
芻苌醼  185   1,004   -819           
趇豶  10,690  12,013  -1,323           
2001 鑎隖苌蹣趂                 
  躑蹙  閉跂  较躑蹙           
郦適辔趑  18,226  14,293   3,932           
芤芿荁莁莊荊  4,771   4,060   710           
芤芿鏺陻  1,635   1,430   205           
芤芿荘荃荘  1,360   2,240   -881           
芤芿荨荃荣  2,370   1,679   690           
草荴荖莇荁腅荚莓荞腛  2,045   4,175  -2,130           
鍲迣辔趑  1,063   2,001   -938           
芻苌醼  350   2,891  -2,540           
趇豶  21,684  23,360  -1,677           
腩銍腪芻苌醼苍腁趑跛譀論腅閪韞镳鑜腩躑蹙腅閉跂腪苆趑跛还貔钭赳腩閉跂苌苝腪苰諜苞腂 
腩软辊腪BOE[7]May, 1991, BOE[4]               14
3.3  趑跛躑陻蹳迪苌銆道鉮莍莓荨莓 
莍莓荨莓苍腁邢詅跅釥苌莆腛莍跂蹳迪苅芠苩腂莆腛莍貚苄莆腛莍跂遖譋钭赳苌 60膓裈迣芪莍
莓荨莓苅赳苭苪苄芢苩腩2001 鑎10 貎腝2002 鑎9 貎腪腂 諹钭赳莆腛莍跂钄钃軦裸苌雱70膓苠莍









镜13 荃荍莊荘苌趑跛軻蹸 1991-2001 鑎 腩鉐裊腇100 障荼莓荨腪     
             
1991 鑎  1992 鑎  1993 鑎  1994 鑎  1995 鑎  1996 鑎 
豯迭軻蹸  -10,659  -12,974  -11,919  -6,768  -9,015  -8,709 
   陦裕腅荔腛荲荘軻蹸  -6,121  -7,568  -6,485  -4,747  -3,542  -4,125 
 辊鎾軻蹸  -3,307  128  -191  3,348  2,101  1,204 
 豯迭裚鍝軻蹸  -1,231  -5,534  -5,243  -5,369  -7,574  -5,788 
躑陻軻蹸  5,559  5,510  11,639  2,159  5,497  6,251 
   鎊躑軻蹸  5,269  5,089  11,330  2,126  4,964  5,515 
† 銼郚鎊躑  -115  -1,837  -7,247  -15,595  -14,868  -4,726 
† 还貔鎊躑  -22,521  -19,058  -60,795  52,489  -1,959  -16,631 
† 诠靚鑨邶辤镩  0  1,253  245  2,373  1,667  963 
† 芻苌醼鎊躑  30,584  23,324  79,825  -36,096  19,924  25,399 
† 詏觝辀铵醝貸  -2,679  1,407  -698  -1,045  200  510 
   芻苌醼躑陻軻蹸  290  421  309  33  533  736 
賫趷鉅顒  5,100  7,464  280  4,609  3,518  2,458 
1997 鑎  1998 鑎  1999 鑎  2000 鑎  2001 鑎   
豯迭軻蹸  -1,720  -4,814  -19,729  -19,208  -21,087   
   陦裕腅荔腛荲荘軻蹸  186  -9,147  -15,578  -18,488  -23,069   
 辊鎾軻蹸  3,906  12,558  2,536  9,312  9,126   
 豯迭裚鍝軻蹸  -5,812  -8,225  -6,687  -10,032  -7,144   
躑陻軻蹸  -4,262  718  20,678  15,816  15,576   
   鎊躑軻蹸  -5,066  245  19,735  13,993  14,379   
† 銼郚鎊躑  -15,426  -28,277  -69,839  -89,453  20,065   
† 还貔鎊躑  -25,263  -10,991  94,775  99,083  -50,768   
† 诠靚鑨邶辤镩  1,156  -3,043  2,685  1,553  8,417   
† 芻苌醼鎊躑  32,087  42,392  -8,525  6,725  33,580   
† 詏觝辀铵醝貸  2,380  164  639  -3,915  3,085   
   芻苌醼躑陻軻蹸  804  473  943  1,823  1,197   
賫趷鉅顒  5,982  4,096  -949  3,392  5,511   
软辊腪UK[11]               15
 
镜14  荁莁莊荊苌趑跛軻蹸腆1990-2001 鑎   腩鉐裊腆覭荨莋腪               
                         
  1990 鑎  1991 鑎  1992鑎  1993 鑎  1994 鑎  1995 鑎  1996 鑎  1997 鑎  1998 鑎  1999 鑎  2000 鑎  2001 鑎 
陦裕軻蹸  -1,110  -769  -969  -1,325  -1,658  -1,742  -1,910  -1,981  -2,467  -3,460  -4,524  -4,272 
豯迭軻蹸  -790  37  -485  -825  -1,182  -1,058  -1,178  -1,284  -2,038  -2,929  -4,103  -3,934 
躑陻軻蹸  603  464  963  815  1,299  862  1,372  2,192  638  2,649  4,095  3,818 
   賶鍉閔雥  341  261  427  700  445  992  1,324  181  -271  552  364  -2 
      闄趑賶鍉躑蹙  2  87  22  -17  50  -107  57  -9  -72  115  -12  -54 
      詏趑賶鍉躑蹙  339  174  405  718  396  1,099  1,267  190  -199  437  376  52 
   隯諔閔雥  263  203  535  115  854  -130  48  2,011  909  2,097  3,731  3,820 
      銼郚鎊躑  113  -147  -284  -326  -340  -410  -54  8  364  1,006  1,295  30 
         野詏鎊躑  -372  -379  -483  -840  -802  -988  -919  -1,048  -1,426  -1,889  -1,783  -1,278 
         野鏠鎊躑  485  232  198  514  461  578  865  1,056  1,790  2,895  3,077  1,308 
      还貔鎊躑  -297  83  180  -418  309  463  1,005  1,729  488  1,259  2,507  3,053 
         野詏鎊躑  -288  -457  -492  -1,463  -603  -1,225  -1,498  -1,190  -1,361  -1,284  -1,275  -947 
         野鏠鎊躑  -9  540  672  1,045  912  1,688  2,503  2,918  1,849  2,543  3,782  4,000 
      询赳  86  34  374  557  1,001  -449  -751  79  42  -220  -317  -180 
         闄询赳苌躑蹙  124  -6  212  306  -42  -751  -916  -1,411  -356  -763  -1,487  -1,287 
         闄询赳苌閉跂  -38  40  162  251  1,043  302  165  1,490  398  542  1,170  1,107 
      芻苌醼  361  234  266  302  -116  267  -152  195  16  53  246  918 
         闄躑蹙  -278  111  -4  8  -363  -453  -863  -1,218  -382  -955  -1,508  -144 
         闄閉跂  639  123  270  294  247  719  711  1,413  398  1,008  1,754  1,061 
賫趷鉅顒  252  -457  -484  11  -112  193  -200  -912  1,393  313  0  107 
鉮裦闊躑陻軻蹸腩膓腪                         
野荃荍莊荘  28.8   25.9   6.3   1.8   82.2   -3.2   43.4   42.3   79.5   24.6   18.7   34.0  
野EU  34.6   -30.6   29.2   8.3   -1.9   -13.0   6.0   44.7   80.7   34.3   35.9   15.9  
野鏺陻   -4.1   -11.6   38.4   70.8   23.9   40.4   46.3   26.4   91.6   -5.5   16.4   5.1  
野芻苌醼  40.7   116.3   26.1   19.1   -4.3   75.7   4.3   -13.4   -151.9   46.6   29.0   45.0  













   16
艓 趑跛诠靚腅躑陻蹳迪苌蹏诉赜醢腩艒腪腝荪莅腛莈腛荎 
 
4.1  较跂隱醝见苉钺芤野詏荼荗荖莇莓苌闏覻 
1980 鑎釣苌荁莁莊荊豯跏苍腁莌腛荋荭荾荢荎荘苉苦苩酯蹱苌郔躚苌钭邶苌芽苟腁较跂隱趑苉





貸辭豘購苰芽苇苁苄芢芽芪腁1990 鑎釣苍醍芶苄迣辸苉鍝芶苄芢苩腂鏁苉腁1995 鑎苉 1985 鑎躞
鍟苌邅辀苰觱閜芵苄芩苧苍芻苌遌苑苍见醬芵苄芢苩腩镜 8腪腂趑跛询赳遍靰蹣趂苉部苟苩诠靚荚
莓荞腛苆芵苄苌荁莁莊荊苌荖荆荁苍腁8.4膓腩1995 鑎隖腪芩苧 12.6膓腩2001 鑎隖腪苖苆貘軀苉遌
苑醱芯腁荃荍莊荘苉躟芢苅邢詅釦 2 裊苆苈苁苄芢苩腂趑跛询赳躑蹙苉部苟苩荁莁莊荊豮询赳苌
荖荆荁苠 11.8膓腩2001 鑎隖腪苆腁邢詅釦 3裊苈芪苧覺赾苰醱芯苩鏺豮询赳苌荖荆荁苉钗苩苙苇
苉苈苁苄芢苩腩镜 3腪腂花苪苉野芵苄腁野詏閉跂芪野詏躑蹙苰郢芦芸迣觱苩芩芽芿苅酯闻苌詧釥
芪醱芢芽芽苟腁1990 鑎隖苉 753 覭荨莋苉鉂芵苄芢芽较閉跂苍腁1994 鑎隖苉苍 2,889 覭荨莋苜苅





腩1990 鑎隖腪芩苧 36.4膓腩2001 鑎隖腪苖苆釥閝苉覺芪苁苄芢苩腩镜 4腪腂花苪苍腁鏺陻辊距询赳
苌荃莓荰荎荧莍腛莓軦苨鏼苪苌跭貸苉苦苩苆花苫芪釥苅芠苩苆赬芦苧苪苩腂苜芽腁邢詅苌詏裗
蹳迪苉芨芯苩詏裗軦裸苌 90膓苍野荨莋軦裸苅芠苁芽腩2001 鑎腁BIS[艒]腪腂 IMF 见隿趑苌賶鍉詏








4.2  趑跛鍉躑诠襞靰蹳迪荪莅腛莈腛荎 
荁莁莊荊诠靚腅躑陻蹳迪苍腁邢詅跅釥苌譋雍苰靌芵苄芢苩腂鉚諺诠靚蹳迪腩荃莓荞腛药莓荎
蹳迪苆草腛荶莓蹳迪苌趇豶腪苌蹣趂苍 3銛2,300 覭荨莋苅腁鏺陻苌 3.4 鑻腁荃荍莊荘苌 6.8 鑻苉
醊鎖芷苩腩1997 鑎隖腁鏺询[16]腪腂趑郐闊趑鏠跂隱还貔蹣趂苉部苟苩荁莁莊荊苌荖荆荁苠 50.3膓
苆袳鍼鍉苉趂芢腂趑郐闊腩芨苦苑讏轚鉮闊腪趑跛跂隱还貔蹣趂苉部苟苩荁莁莊荊苌荖荆荁苠
31.9膓腩芨苦苑 31.1膓腪苆邢詅釦裪裊苰部苟苄芢苩腩2001 鑎隖腁BIS[艑]腪腂  
花苌苦芤苉腁荁莁莊荊苍 1990 鑎釣苉鏼苁苄趑跛鍉苈躑诠襞靰蹳迪苆芵苄苌邫詩苰训苟苩花苆苉
苈苁芽腂2002 鑎6貎苉钭镜芳苪芽觼鋨鉬腩诠苍蹳迪覿詩苅跄镝覿腁銼郚鎊躑苍芻苌躞鍟苌鎊躑  17
荒荘荧苅跄镝覿芵芽鉬腣蝀腪腩诠腁銼郚鎊躑苰蹳迪覿詩苅跄镝覿芵芽鉬腣蝁腪苉苦苩苆腁1987
鑎隖苉较躑蹙芪迁躸芵苄裈赾腁较跂隱芪釥芫芭陣苧苝醱芯苄芨苨腁2001 鑎隖苉苍 1 銛9,481 覭
荨莋腩蝀腪腩蝁苅苍 2銛3,091 覭荨莋腪苉苜苅鉂芵芽腂銼郚鎊躑苰辜芢芽诠靚荼荗荖莇莓苍腁 3,567
覭荨莋苌较跂隱腩1990 鑎隖腪芩苧 2銛724 覭荨莋苌较跂隱腩2001 鑎隖腪苖苆较跂隱荼荗荖莇莓
芪芢苁芻芤詧釥芵芽腂花芤芵芽较跂隱荼荗荖莇莓苌詧釥苍腁躑蹙苌醝见腩1990 鑎隖腠2001 鑎隖




芵芽腩镜 15腪腂  
 
镜15  荁莁莊荊苌趑跛鎊躑荼荗荖莇莓腆1990 鑎隖-2000 鑎隖   腩鉐裊腆覭荨莋腪           
                         
1990 鑎  1991 鑎  1992 鑎  1993 鑎  1994 鑎  1995 鑎  1996 鑎  1997 鑎  1998 鑎  1999 鑎  2000 鑎  2001 鑎 
较趑跛鎊躑荼荗荖莇莓                         
蝀  -2,453  -3,093  -4,312  -3,070  -3,119  -4,960  -5,215  -8,332  -9,183  -7,841  -13,508  -19,481 
蝁  -1,645  -2,608  -4,523  -1,443  -1,237  -3,433  -3,865  -8,352  -10,942  -10,536  -15,832  -23,091 
躑蹙  蝀  21,790  22,865  23,317  27,536  29,986  34,520  40,127  45,679  50,911  59,590  61,919  61,961 
躑蹙  蝁  22,941  24,706  24,665  30,914  33,267  39,303  46,313  53,791  61,745  73,870  73,509  68,629 
   賶鍉辀铵  1,747  1,592  1,474  1,649  1,634  1,761  1,607  1,348  1,460  1,364  1,284  1,300 
   芻苌醼邭镻躑蹙  843  814  830  834  839  851  861  862  868  842  852  857 
   隯諔躑蹙  蝀  19,200  20,458  21,012  25,053  27,513  31,909  37,659  43,469  48,583  57,384  59,784  59,805 
   隯諔躑蹙  蝁  20,351  22,300  22,360  28,431  30,793  36,691  43,844  51,581  59,417  71,663  71,373  66,473 
      銼郚鎊躑  蝀  6,167  6,434  6,638  7,235  7,866  8,855  9,898  10,681  11,962  13,773  15,153  16,231 
      銼郚鎊躑  蝁  7,318  8,275  7,986  10,613  11,146  13,638  16,083  18,793  22,796  28,052  26,742  22,899 
      还貔鎊躑  3,423  4,558  5,151  8,535  9,487  11,696  14,680  17,512  20,529  25,833  23,894  21,105 
      铱询赳芻苌醼躑蹙  2,653  2,563  2,543  2,420  3,230  3,676  4,506  5,455  5,883  6,775  8,216  8,301 
      询赳芻苌醼躑蹙  6,957  6,904  6,680  6,862  6,931  7,681  8,575  9,821  10,208  11,003  12,521  14,168 
閉跂  蝀  24,243  25,957  27,629  30,606  33,105  39,479  45,343  54,011  60,094  67,431  75,427  81,443 
閉跂  蝁  24,586  27,314  29,188  32,357  34,504  42,736  50,178  62,143  72,686  84,405  89,340  91,721 
   詏趑邭镻苖苌閉跂  3,733  3,985  4,373  5,094  5,352  6,829  8,208  8,737  8,962  9,456  10,089  10,217 
      芤芿 U.S.邭镻还貔  2,912  3,112  3,293  3,817  4,072  5,075  6,311  6,482  6,698  6,938  7,499  7,988 
   芻苌醼閉跂  蝀  20,510  21,972  23,256  25,512  27,753  32,651  37,135  45,273  51,132  57,975  65,338  71,225 
   芻苌醼閉跂  蝁  20,853  23,329  24,815  27,263  29,152  35,907  41,970  53,406  63,724  74,949  79,251  81,503 
      銼郚鎊躑  蝀  5,053  5,334  5,403  5,933  6,180  6,801  7,456  8,241  9,198  11,008  13,748  14,989 
      銼郚鎊躑  蝁  5,396  6,691  6,962  7,684  7,579  10,057  12,291  16,374  21,790  27,982  27,660  25,267 
      跠隱迈还貔  1,525  1,703  1,977  2,215  2,357  3,302  4,408  5,506  5,620  4,628  4,010  3,888 
      芻苌醼还貔鎊躑  4,606  5,460  5,994  6,964  7,397  9,698  11,651  15,127  19,034  23,513  26,236  28,567 
      U.S.鋊觝  859  1,013  1,148  1,337  1,572  1,695  1,868  2,116  2,283  2,507  2,518  2,756 
      铱询赳芻苌醼閉跂  2,134  2,089  2,207  2,290  2,398  3,004  3,468  4,594  4,857  5,649  7,293  8,044 
      询赳芻苌醼閉跂  6,333  6,372  6,527  6,771  7,849  8,150  8,282  9,688  10,140  10,672  11,534  12,982 
† 腩銍腪† 蝀†诠苍蹳迪覿鉬苅跄镝覿腁銼郚鎊躑苍芻苌躞鍟苌荒荘荧苅跄镝覿腂蝁†诠腁銼郚鎊躑苍腁蹳迪覿鉬苅跄镝覿腂              
† 腩软辊腪†啓嬱㍝⁊畬礠㈰〲Ⱐ灰⸱ ㄹ                    18
野詏閉跂苌譽醝苍腁诠靚腅躑陻蹳迪苌詏躑裋醶苰醣適芷苩腂1990 鑎釣苉腁荁莁莊荊苌野詏诠
靚閉跂蹣趂苌醝见鞦苍腁荁莁莊荊诠靚腅躑陻蹳迪苌邬銷鞦苰苍苩芩苉迣觱苁芽腂荁莁莊荊趑鏠
苌诠靚躑蹙腅閉跂蹣趂苍 1980 鑎隖腝1990 鑎隖苉 2.57 鑻苉腁 1990 鑎隖腝2001 鑎隖苉 2.50 鑻苉醝
见芵芽腂花苪苉野芵苄腁詏趑閔雥芪闛靌芷苩荁莁莊荊诠靚躑蹙蹣趂苍 1980 鑎隖腝1990 鑎隖苉
4.06 鑻腁1990 鑎隖腝2001 鑎隖苉 4.11 鑻苉醝见芵芽腂芻苌貋觊腁荁莁莊荊苌诠靚躑蹙苉部苟苩詏
趑閔雥苌闛靌荖荆荁苍 3.48膓腩1980 鑎隖腪芩苧 5.49膓腩1990 鑎隖腪腁 9.07膓腩2001 鑎隖腪苖苆
醝见芵芽腩FRB[艗]腪腂  
 
4.3  ㈱ 邢證辉鎪苉邶芶芽闏覻 
花苌苦芤苉腁1990 鑎釣苌荁莁莊荊诠靚腅躑陻蹳迪苍腁趑跛鍉苈躑诠襞靰蹳迪苆芵苄苌醤雊芪
芳苧苉训覻芳苪芽苌苅芠苩腂躑陻鞬鏼苌軥靶豠釔苍腁1990 鑎隖腝1994 鑎隖苍腁询赳軘鏼苪苆还












5.1  艤艴鏠苌诠靚鍉靚趇苆草荴药莉莓荘軦裸苌詧釥 
1980 鑎釣苉譽醬苉適鍗芵芽诠靚腅躑陻蹳迪苌荏莍腛药莋覻苍腁韢郭苌闶觳苆苠醊飖苁苄腁 1990

































嬵 䉡湫⁯映䕮杬慮搬 ⁍潮整慲礠慮搠䙩湡湣楡氠却慴楳瑩捳 ⁎潶⸠㈰〲





嬱ㅝ 售䬮 佦晩捥⁦潲⁎慴楯湡氠却慴楳瑩捳Ⱐ 䉡污湣攠潦⁰慹浥湴
嬱㉝ 售匮⁄数慲瑭敮琠潦⁃潭浥牣攬⁂畲敡 甠潦⁅捯湯浩挠䅮慬祳楳 ⁕⹓⸠䥮瑥牮慴楯湡氠
呲慮獡捴楯湳⁄慴Ⱐ呡扬攠ㄬ⁓数瑥浢敲‱㈬′〰㈮
嬱㍝ 售匮⁄数慲瑭敮琠潦⁃潭浥牣攬 卵牶敹⁯映䍵牲敮琠䉵獩湥獳
嬱㑝 鏺陻询赳腷诠靚豯跏鎝豶腸
嬱㕝 鏺陻询赳腷诠靚豯跏鎝豶貎闱腸
嬱㙝 鏺陻询赳腷趑跛铤該鎝豶腸ㄹ㤸腃㈰〰
嬱㝝 鏺陻询赳腷趑跛軻蹸鎝豶貎闱腸
嬱㡝 詃雬赌腷腵闄趑裪趑轗銆腶苌鎊躑莊荘荎腸鎌靭豯跏遖闱軐腁㈰〰鑎
嬱㥝 蹒賻轤趎腅辬雬襰靓腅譧鍣诅腅趲腘雘鞲静腅轴鍣酦镶腷費釣苌诠靚荖荘荥莀腆鞝顟苆
赜醢腸鎌靭豯跏遖闱軐腁㈰〱鑎
嬲そ 讌釥醠迈腷趑跛诠靚诇鑎闱腸